SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 11-K

X] ANNUAL report pursuant to Section 15(d) of the Securities Exchange Act of 1934

For the fiscal year ended December 31, 2004

Or

[] Transition report pursuant to Section 15(d) of the Securities Exchange Act of 1934 (No fee
required)

For the transition period from to

Commission file number }4{7}55 / - 7/ 0 2,

A. Full title of the plan and the address of the plan, if different from that of the issuer named
below:

Ameron International Corporation 401(k) Retirement Savings Plan

B. Name of issuer of the securities held pursuant to the Plan and the address of its principal
executive office:

Ameron International Corporation
245 South Robles
Pasadena, CA 91101-3638

L

05059648

PR@@ES%ED

. b8 WBE

HOMSON
'g:\lNP\N@W'



Ameron International Corporation
401(k) Retirement Savings Plan

Index to Financial Statements and Supplemental Schedule

Report of Independent Registered Public Accounting Firm

Financial Statements:

Statements of Net Assets Available for Benefits
At December 31, 2004 and 2003

Statements of Changes in Net Assets Available for Benefits
For the Years Ended December 31, 2004 and 2003

Notes to Financial Statements
Supplemental Schedule:
Schedule H, Line 4i — Schedule of Assets Held at End of Year

At December 31, 2004

Exhibit Index:

23 - Consent of Independent Registered Public Accounting Firm

Signature

Page

11

13

14

15



e .

N n R . ,

_} - -

Report of Independent Registered Public Accounting Firm

To the Participants and Administrator of the
Ameron International Corporation
401(k) Retirement Savings Plan

In our opinion, the accompanying statements of net assets available for benefits and the related
statements of changes in net assets available for benefits present fairly, in all material respects, the net
assets of Ameron International Corporation 401(k) Retirement Savings Plan (the “Plan”) at
December 31, 2004 and 2003, and the changes in net assets available for benefits for the years then
ended in conformity with accounting principles generally accepted in the United States of America.
These financial statements are the responsibility of the Plan’s management. Our responsibility is to
express an opinion on these financial statements based on our audits. We conducted our audits of
these statements in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit includes

-examining, on a test basis, evidence supporting the amounts and disclosures in the financial

statements, assessing the accounting principles used and significant estimates made by management,
and evaluating the overall financial statement presentation. We believe that our audits provide a
reasonable basis for our opinion.

Our audits were conducted for the purpose of forming an opinion on the basic financial statements
taken as a whole. The supplemental schedule of assets held at end of year at December 31, 2004 is
presented for the purpose of additional analysis and is not a required part of the basic financial
statements but is supplementary information required by the Department of Labour’s Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of
1974. This supplemental schedule is the responsibility of the Plan’s management. The supplemental
schedule has been subjected to the auditing procedures applied in the audit of the basic financial
statements and, in our opinion, is fairly stated in all material respects in relation to the basic financial
statements taken as a whole.

WLM

Los Angeles, California
June 29, 2005



Ameron International Corporation

401(k) Retirement Savings Plan

Statements of Net Assets Available for Benefits

At December 31, 2004 and 2003

Assets

Investments, at fair value
Mutual funds
Collective trusts
Ameron common stock
Participant loans

Total investments
Receivables
Employer contributions
Employee contributions
Accrued interest and dividends
Total receivables
Total assets
Liabilities
Payable to plan participants
Payable to broker for securities purchased

Total liabilities

Net assets available for benefits

The accompanying notes are an integral part of these financial statements.

2

2004 2003
$ 30,409,840 § 25,979,034
9,788,024 8,703,008
3,834,836 3,748,185
1,262,474 990.153
45.295.174 39,420,380
61,083 563,126
16,022 173,697
18,641 12.003
95,746 748,826
45,390,920 40,169,206
107,084 -
- 114,439
107,084 114.439
45,2 6 40,054,767
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Ameron International Corporation
401(k) Retirement Savings Plan

Statements of Changes in Net Assets Available for Benefits

For the Years Ended December 31, 2004 and 2003

Additions to net assets
Investment income

Net appreciation in fair value of investments

Interest and dividends
Interest from participant loans

Total investment income
Contributions
Employee contributions
Employer contributions
Rollovers
Total contributions

Total additions

Deductions
Benefits paid to participants

Net increase in net assets

Net assets available for benefits
Beginning of year

End of year

2004 2003
$ 3,615,704 $ 5,537,263
86,993 84,291
66.472 67,473
3,769,169 5,689,027
2,856,489 2,681,804
390,535 839,052
334315 70,616
3,581,339 3.591.472
7,350,508 9,280,499
2,121.439 2,345,215
5,229,069 6,935,284
40,054,767 33,119,483
$ 45283836 $ 40,054,767

Y
The accompanying notes are an integral part of these financial statements.



Ameron International Corporation

401(k) Retirement Savings Plan
Notes to Financial Statements

Description of the Plan

General

The following description of the Ameron International Corporation 401(k) Retirement Savings
Plan (the “Plan”) provides only general information and is not intended to supersede the Plan
agreement. Participants should refer to the Plan agreement for a more complete description of the
Plan’s provisions.

Effective April 1, 1989, Ameron International Corporation (“Ameron” or the “Company”)
established the Plan to provide retirement benefits for its eligible employees. The Plan is a
qualified defined contribution plan and is subject to the provisions of the Employee Retirement
Income Security Act of 1974 (“ERISA”). At various times, the Plan has been amended to modify
certain of its provisions.

Administration

The Plan is administered by a Plan Committee appointed by the Company’s Board of Directors.
The Plan Committee has been given all powers necessary to carry out its duties, including, but not
limited to, the power to administer and interpret the Plan, to answer all questions affecting
eligibility of participants in the Plan, and to authorize disbursements for the payment of Plan
benefits.

Trustee, Custodian, and Fund Manager of Investments

The Northern Trust Company (the “Trustee”), together with its affiliates, serves as trustee,
custodian, and fund manager for certain Plan investments. The Trustee determines the value of
Plan investments, other than the value of the Ameron Common Stock Fund, and is regularly
required to provide an accounting of all receipts, disbursements, and transactions made on behalf
of the Plan.

Recordkeeper
Hewitt Associates (the “Recordkeeper™) serves as the primary recordkeeper for the Plan.

Eligibility

All salaried and non-union hourly employees of the Company are eligible to participate in the
Plan on the next Plan entry date from their hire date if they are targeted to work at least 1,000
hours per year.




Ameron International Corporation

401(k) Retirement Savings Plan
Notes to Financial Statements
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Description of the Plan (Continued)

Employee Contributions

Participants may contribute up to 25 percent of their annual compensation, excluding bonuses and
overtime wages, as defined in the Plan. The contributions are treated as pre-tax deductions from
participants’ salaries under the provisions of Section 401(k) of the Internal Revenue Code (the
“Code”) and are subject to an annual limit ($13,000 for 2004). In addition, participants who are
age 50 or older as of the end of the year may be eligible to make an additional “catch up”
contribution as described in the Code. Such maximum additional contribution was $3,000 for
2004. Participants may also contribute amounts representing distributions from other qualified
defined benefit or contribution plans. Participants may elect to have such contributions invested
in any of the investment funds described in Note 3. Participants may elect to change future
contribution percentages on a monthly basis.

Employer Contributions

The Company makes matching contributions equal to 50 percent of each participant’s
contribution. Such match is a maximum of 1 percent of the employee’s annual compensation as
defined by the Plan document. Such contributions are made in the form of cash and are credited
monthly to each participant’s account. The Company makes additional matching contributions,
adjusted according to the Company’s Return on Equity (“ROE”), as defined in the Plan, based on
the amount of each participant’s contribution, which is greater than 2 percent but not greater than
6 percent of the employee’s annual compensation, as follows:

Company Matching Contribution

Return on Equity as a Percentage of
(“ROE”) Employee Contribution

ROE < 10% None
10% <ROE < 12% 5%

12% <ROE < 13% 15%
13% <ROE < 14% 30%
14% <ROE < 15% 50%
15% <ROE < 16% 65%
16% <ROE < 17% 80%
17% <ROE < 18% 90%
18% <ROE 100%

The Company’s additional matching contributions are made in the form of cash and credited to
each participant’s account annually, following the public disclosure of the Company’s audited
financial statements.



Ameron International Corporation
401(k) Retirement Savings Plan

Notes to Financial Statements

Description of the Plan (Continued)

Vesting

Each participant shall vest in employer contributions at a rate of 20 percent for each of the
participant’s years of service with the Company, beginning after the first year of service. Each
participant’s contributions and the related net investment income or losses are fully vested as
contributions are made and net investment results are allocated. A participant’s interest in the
Plan becomes fully vested if employment is terminated due to death, total and permanent
disability, or retirement at age 65.

Participant Accounts

Each participant’s account is credited with the participant’s contributions and allocations of the
Company’s vested and unvested contributions and Plan earnings. Allocations are based on
participant contributions or account balances, as defined. The benefit to which a participant is
entitled is the benefit that can be provided from the vested portion of the participant’s account.

Termination

Although it has not expressed any intent to do so, the Company may amend or terminate the Plan
at any time, subject to the provisions of ERISA. If the Plan were terminated, the rights of all
participants to their interests in the Plan would be fully vested and nonforfeitable.

Participant Loans

Participants may elect to borrow from their investment fund accounts an amount between $1,000
and the lesser of $50,000 or 50 percent of the participant’s vested account balance. Loan
transactions are treated as transfers to (from) the investment funds from (to) the participant loans
fund. Loan terms range from 1 to 5 years unless the loan is for the purchase of a primary
residence in which case the loan term may be up to 15 years. The interest rate on the loan is
prime rate plus 1 percent, and the loan is collateralized by the participant’s vested account
balance. Interest rates on loans outstanding at December 31, 2004 ranged from 5.0 to 10.5
percent per annum. Principal and interest are paid ratably through monthly payroll deductions.
Participant loans are subject to Plan rules and restrictions in the Code and ERISA.

Benefit Payments
Upon termination of service, death, disability, or retirement, a participant may receive the value
of the vested interest in his or her account as a lump-sum distribution. A participant may leave
his or her account balance in the Plan if the balance exceeds $1,000 and the participant has not
yet attained age 65.

Forfeitures

Forfeitures of unvested benefits are used to reduce employer contributions to the Plan. Such
forfeitures resulted in a reduction of employer contributions of $ 42,842 and $33,637 for the years
ended December 31, 2004 and 2003, respectively. There were no unallocated forfeiture balances
for the years ended December 31, 2004 and 2003.



Ameron International Corporation

401(k) Retirement Savings Plan
Notes to Financial Statements

Description of the Plan (Continued)

Plan Amendments .

During 2003, a Plan amendment corrected a drafting error related to the method of non-
discrimination testing used by the Plan. This change had no impact on the Plan but clarified the
method the Plan was using. During 2004, an additional plan amendment was made to require a
participant who transferred funds out of the Ameron Common Stock Fund (the “Stock Fund”) to
observe a thirty-day waiting period before that participant could transfer an investment back into
the Stock Fund. In addition, the minimum investment election in each fund was reduced from
10% to 1% increments. In 2005, a Plan amendment was also signed which allowed the Plan to
use the Company’s non-GAAP net income in computing the Company’s ROE matching
contribution for the year 2004 only. This change resulted in an additional $55,304 of ROE
matching contributions than would otherwise have been allowable. The amendment also changed
the force-out limit for employees who have terminated effective March 28, 2005. Prior to this
amendment, a participant who terminated employment was allowed to keep his or her vested
balance in the Plan only if the vested account balance exceeded $5,000. Effective March 28,
2005, this amount was lowered to $1,000.

Summary of Significant Accounting Policies

Basis of Accounting
The Plan’s financial statements have been prepared on the accrual basis and in accordance with
accounting principles generally accepted in the United States of America.

Investment Valuation

The Plan’s investments in shares of registered investment company mutual funds and Company
common stock are stated at fair value. The Trustee determines the fair value of investments
based on available quoted market prices on the last business day of the year. Interests in
collective trusts are valued at fair value as reported to the Plan by the Trustee. Company stock is
valued at its quoted market price. Participant loans are valued at face value, which approximates
fair value.

Purchases and sales of securities are reflected on a trade-date basis. The basis for all securities
sold is determined by average cost. Dividend income is recorded on the ex-dividend date and
interest income is recorded on the accrual basis. In the statement of changes in net assets
available for benefits, the Plan presents the net appreciation in fair value of its investments, which
consists of the realized gains or losses and unrealized appreciation or depreciation on those
investments.

Payments of Benefits
Benefits are recorded when paid.
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Ameron International Corporation
401(k) Retirement Savings Plan

Notes to Financial Statements

Summary of Significant Accounting Policies (Continued)

Administrative Expenses

The Company paid the administrative expenses of the Plan in both 2004 and 2003. However, the
Company, at its discretion, may elect to have the Plan pay all or part of such expenses. The
expenses include, but are not limited to, trustee, legal, and accounting fees. The administrative

expenses paid by the Company were insignificant for the years ended December 31, 2004 and
2003.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent
assets and liabilities at the date of the financial statements and the reported amounts of changes in
net assets during the reporting period. Actual results could differ from those estimates.

Risks and Uncertainties

The Plan provides for various investment options in combinations of stocks, bonds, fixed income
securities, mutual funds, and other investment securities. Investment securities are exposed to
various risks, such as interest rate, market and credit risk. Due to the level of risk associated with
certain investment securities and the level of uncertainty related to changes in the value of
investment securities, it is at least reasonably possible that changes in risks in the near term could
materially affect participants’ account balances and the amounts reported in the statements of net
assets available for benefits and the statement of changes in net assets available for benefits.

Fund Descriptions

Participants may direct their investments among several fund options and may change investment
allocations on a daily basis. Each of the funds for the plan years ended December 31, 2004 and
2003 are described below.

PIMCO Total Return II Fund — The PIMCO Total Return II Fund is an actively managed bond
fund, which primarily invests in a diversified portfolio of fixed income securities. The fund
invests in a broad spectrum of investment grade securities and seeks to provide returns with a risk
posture similar to the bond market as a whole.

PIMCO Balanced Fund — The PIMCO Balanced Fund is an actively managed fund that invests
in common stocks, bonds, and short-term securities, depending on the fund manager’s evaluation
of the potential of each type of investment. The fund seeks to provide total returns by combining
the risk posture of both the stock and bond markets. The fund was terminated by PIMCO during
December 2003 and is no longer an investment option within the Plan.



Ameron International Corporation
401(k) Retirement Savings Plan
Notes to Financial Statements

3. Fund Descriptions (Continued)

PIMCO MidCap Fund - The PIMCO MidCap Fund is an actively managed fund that invests in
a diversified portfolio of common stocks. The fund seeks long-term growth of capital by
investing in medium capitalization growth stocks that are reasonably priced.

Northern Institutional Balanced Portfolio — The Northern Institutional Balanced Portfolio is an
actively managed fund that invests in common stocks, bonds, and short-term securities,
depending on the fund manager’s evaluation of the potential of each type of investment. The
fund seeks to provide total returns by combining the risk posture of both the stock and bond
markets. This fund has been offered since November 2003 as a replacement for the PIMCO
Balanced Fund.

Northern Institutional Equity Index Fund — The Northern Institutional Equity Index Fund is a
passively managed fund that invests in a diversified group of common stocks similar to those
included in the S&P 500 Index. The fund seeks to provide returns that match the performance of
the unmanaged S&P 500 Index, a composite index of stocks of large capitalization companies.

Northern Collective Stable Asset Fund — The Northern Collective Stable Asset Fund is a
collective trust that seeks to provide consistent income while maintaining the principal value of
the fund and sufficient short-term and long-term liquidity for benefit payments and other
withdrawals. The fund invests primarily in investment contracts issued by insurance companies,
banks, and corporations, alternative and synthetic investment contracts, and a variety of debt
instruments.

Ameron Common Stock Fund — Contributions to the fund are used primarily to purchase shares
of Ameron common stock. In addition, cash held for the purchase of Ameron Common Stock is
invested in the Northern Short Term Fund, a liquid cash fund investing in high quality, short-term
loans.

4. Investments

The fair values of individual investments that represent 5 percent or more of the Plan’s net assets
were as follows at December 31:

2004 2003
PIMCO Total Return II Fund $ 6,046,480 $ 5,204,470
PIMCO MidCap Fund 11,342,223 8,823,325
Northern Institutional Balanced Portfolio 4,313,881 4,024,311
Northern Institutional Equity Index Fund 8,707,256 7,926,928
Northern Collective Stable Asset Fund 9,615,776 8,441,366
Ameron Common Stock Fund 3,834,836 3,748,185



Ameron International Corporation

401(k) Retirement Savings Plan
Notes to Financial Statements

Investments (Continued)

The net appreciation in the fair value of investments by investment type was as follows for the
years ended December 31:

2004 2003
Mutual funds $ 2,976,861 $ 4,361,836
Collective trusts 361,185 365,605
Ameron common Stock 277,658 . 809,822
Net appreciation in fair value
of investments $ 3,615,704 $§ 5,537,263

Transactions With Related Parties

The Trustee is a party-in-interest as defined by ERISA. The Trustee invests certain Plan assets in
investment funds managed by the Trustee. Such transactions qualify as party-in-interest
transactions for which a statutory exemption exists.

Federal Income Tax Status

The Plan obtained its last determination letter from the Internal Revenue Service (“IRS”) on
August 19, 2002. The IRS stated that the Plan, as designed, was in compliance with the
applicable requirements of the Code. The Plan has been amended since receiving the
determination letter. The plan administrator and tax counsel believe that the Plan is designed and
is currently being operated in compliance with the qualification requirements of the Code, and the
related trust was tax-exempt as of the financial statement date.
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Exhibit 23

Consent of Independent Registered Public Accounting Firm

We hereby consent to the incorporation by reference in the Registration Statements on Form S-8 (No.
333-114534, No. 33-57308, No. 33-59697, No. 333-36497 and No. 333-61816) of Ameron International
Corporation of our report dated June 29, 2005 with respect to the financial statements and supplemental
schedule of the Ameron International Corporation 401(k) Retirement Savings Plan for the year ended
December 31, 2004, which appears in this Form 11-K. '

QMWW

Los Angeles, California
June 29, 2005
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Signature

Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or other persons who
administer the employee benefit plan) have duly caused this annual report to be signed on its behalf by the

undersigned hereunto duly authorized.

Dated June 29, 2005
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AMERON INTERNATIONAL
CORPORATION 401(k) RETIREMENT
SAVINGSRLAN

By:

Gary Wagner

Ameron International Corporation
Senior Vice President &

Chief Financial Officer



